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THE CAPITAL MARKETS 


SECURITIES OFFERINGS 


THE CAPITAL MARKETS 


: NEW SECURITIES OFFERED FOR CASH IN THE UNITED STATES 


(ESTIMATED GROSS PROCEEOS IN THOUSANDS OF DOLLARS) 


All offerings... .c.ccc.cccccccecsesees 
Type of Offering 
PubLICocccccceccseccccecscesssssesese 
Registered under 1933 Actsscccscces 

Unregistered because of: 
Type of issue or issuers..c.cssce 
Size of issue...ccoce-cccsccssece 
Intrastates.,coccecesssarscescose 
Privatesccc-coccccessescssececesseces 
Registered under 1933 Actssee-scece 

Unregistered because of: 
Type of issue or issuere..s.cecce 
Purchase by limited group..e...se 

Type_of Issuer 

Corporates.cocecesesescecsessessoeses 
Manufacturingeces.cccsecsessesscess 
Public utilityescerccecssesesccccee 
Railroads cecsececscccsccessececsses 
Other transportation, ...-esessssece 
Commumi catilonseccesccccsessesseccece 
Real estate and financial....-.-sc0« 
Commercial and miscellaneous....... 
NON—COPPOTBtSs oc ccesecece-cecssserece 


United States Government (incl ud- 
ing issuea guaranteed)......0..0-s0 


Federal agency (issues not 
Guaranteed )ececrecesececccesecsesee 


) State and mumicipaleseccecessssccce 
Poreign government..ces.cccceceseses 


International Bankse.s.c-scceesseee 


Kleemosynary and other non-profite. 
Type _ of Security 


Common stocksc.ccccesccceeserccceceee 
Preferred stockee.vcccecsssccoccesece 
Bonds and noteSecccoocecesesoceseseee 
Corporatess.ccorccacccosocccssecces 
Won-Corporatessccccsocccesssscoecre 

) 


1/ Revised date, 


1,618,287 


249,986 97,005 


1,360,220 
8,082 


1,374,057 
9,423 
0 


150,056 


18,583,623 | 17,013,188 


3,048,760 | 3,210,580 


15,419,673 
107,864 


13,662,416 
135,673 
4,519 
3,236,799 


1,325 
2,526,446 


0 5,000 





1,419,815 
146,478 
539,505 
24,921 

42,337 
224,203 
17,838 

75,534 

hg 75,045 


2,814,442 


30,000 
1,146,617 
75,700 
100, 686 
7,600 


(See Explanatory Notes, page 7) 


1,077,820 
2,225,757 
2,187,390 

623,348 
131,924 
90, 663 
593,649 
414,090 
13,172,168 


10,326,937 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 


SECURITIES OFFERINGS 
PROPOSED USES OF ESTIMATED NET PROCEEDS 


FROM OFFERINGS OF CORPORATE SECURITIES 


(AMOUNTS IN THOUSANDS OF DOLLARS) 


Al corporate offerings... Scccccsecess 


Hew MONCYec cocccccccccccsogeseses 


Plant and equipments. cescesce 
Working Capitale.c.cocccesece 


Retirementsscccccssscocscsecssess 
Punded debdtesccccccccsesessce 
Other debtecceccocescoceseces 
Preferred stocks ccccccssecese 


Other PUFPOHSSeccscecocecseseseses 
Manufacturingesscecs.ceccecesocesessee 
NOW MONCY. ccccecccccesesecescesee 
Plant and equipments..cocs-cee 
Working capital...ccccrscorcse 
Retirementseccececesseccesscesess 
Funded debt.ccocece-ccecesess 


Other debteccc-cccsesecessces 
Preferred BtOCKscccsccssocses 


Other PUTpPOsOS.e.ccocesececsosoce 100,211 


Public utilitysccscecccc-cocsseessees 2,149,672 


New MONSYoecescocececsssseses+see 1,871,930 
Plant and equipmentescs-cocce 
Working capital.....sscccceee 


Retirements sccecccecccocecsecceses 
Punded debteccecccccosececces 
Other DOdbescerccccseccccessee 
Preferred BLOCK ccccccccsscee 


Other PUPPOSSS eo scececececcocesses 
Railroadsccccccecescccvoceccccecceose 
NOW MONCYecccccccccccccsccccseece 
Plant and equipment...ccesess 
Working capital..e..ccscocece 
Retirementéescecscccccccccseccssee 
Funded Atbbeoccccccecccocececs 


Other debtecccsccesesecececee 
Preferred stocksgcccccesccces 


Other purposeSccceresccocesecceee 





THE CAPITAL MARKETS THE CAPITAL MARKETS 


SECURITIES OFFERINGS 
PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


(AMOUNTS IN THOUSANDS OF DOLLARS) 


(CONTINUED) 


Other transportations..ccceccesesscos 


New MONCYeccecesesescecssseseseee 


Plant and equipment....-ccsce 
Working CAPital scccrvccceccee 


RetirementSsccccoce-coccesecsesse 
Funded debtececsccccecosecsccs 
Other debtec.cccec-cececscoce 
Preferred stockeces+s-e-eccee 


Other purposeBes.cco-coesccesocce- 


Communicationsssecsescececescsccessose 


NEW MONCYoecccessceceecseecssceed 
Plant and equipmenteescsacece 
Working capitales.cccccrcosce 


Retirements cceccsecececesesecsed 
Funded debteccecoreccce-ss-cce 
Other debtessccecccccscsececes 
Preferred stocKss.cecceseccce 


Other purposes,..csecesscsesecesed 


Real estate and Pinancial secc-ces-ces 


New MONCYeecccccccecvescesevecese 
Plant and equipmentccesscccce 
Working Capitals cocscocesese 


Retirements. cccccoccesececcecsess 
Funded Gtbtoocccccecccececces 
Other debtesscescesccecscesce 
Preferred stocKsccecccccesecs 


Other purposeS..ccco-ececesececses 
Commercial and miscellaneouteces-coes 


New MONG Yeece-eeececese+eeecesvee 
Plant and Oquipmentcccoccoc-e 
Working capitel.ccccccccccese 


Retirements. eocs-cce-ecsescoescess 
Funded Gebteecocececcccceccens 
Other debte.ce-e-coccccveccess 
Preferred stockss.ccoce-eseres 


Other PUrposeSecccecccoceceseecess 





(See Explanatory Notes, page 7) 
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SECURITIES OFFERINGS 
EXPLANATORY NOTES 


The data in these tables cover substantially all new issues of securities offered for cash sale in the 
United States in amounts over $100,000 and with terms to maturity of more than one year, The figures represent 
offerings, not actual sales. However, the proportion of the total remaining unsold is believed to be small and 
the unsold amount is composed chiefly of non-underwritten issues of small companies. Included in these tables 
are issues privately placed as well as issues publicly offered, and unregistered issues as well as many registered 
under the Securities Act of 1933. 


Registered offerings as shown in these tables differ from data included in the tables captioned "Effective 


Registrations Under the Securities Act of 1933" in several respects, the more important being: (1) only issues 
offered for cash sale for account of issuers are included here; (2) securities sold through continuous offering, 
such as issues of open-end investment companies and employee~purchase plans, are excluded; and (3) issues are 
entered in the offerings statistics as of the actual date of public offering, which is not always the same as the 


date of effective registration. 


among the issues exempt from registration wmder the Securities Act of 1933 but included in these statistics 
are: Issues privately placed; intrastate offerings; securities of railroad companies; issues of the Federal 
government, state and local governments, banks, and eleemosynary institutions; and issues between $100,000 and 
$300,000 in size offered pursuant to amendment of Regulation A of the Securities Act of 1933, Dates of offering 
of issues in the latter category are taken from leters of notification filed by the issuers and although actual 
offering dates are frequently changed the statistics are not revised because small amounts are involved, 


Excluded from the data on new chsh offerings are: Notes issued exclusively to commercial banks; inter— 
corporate transactions; United States Government "Special Series® issues and other sales directly to Federal 


agencies and trust accounts, 


Issues classified as privately placed are issues sold to a restricted number of investors without public 


offering, Issues sold by competitive bidding directly to ultimate investors are treated as publicly offered, 


The chief sources of the data in these tables are the financial press and documents filed with the 
Commission, Data for offerings of state and municipal securities are from totals published by The Commercial 
and Financial Chronicle; unlike the other date presented here, these represent principal amounts instead of 
gross proceeds, a1 figures are subject to revision as new data are received, 


Beginning with the bulletin for March 1950, a more detailed breakdom of the corporate industry groups 
is shom than in earlier bulletins, This new breakdom is reported beginning with 1948 and monthly data are 
available upon request to the Section of Financial Analysis, Securities and Exchange Comission, Washington 25, 
D. Cy, The new classification “public utility® contains oly electric, gas, and water companies while the old 
public utility group also included telephone companies, street railway and bus companies, Telephone companies 
are now included in the “commmnication® classification and street railway and bus companies are included in 
the "other transportation® group. The new classifications “aenufacturing" and "comercial and miscellaneous* 
were previously included in the old "industrial® classification together with transportation companies (other 
than street railways, buses, and railroads) and commmication companies (other than telephane companies). 
The real estate and financial and railroad categories remain mchanged. 





| 


OS-3134 


ist 2nd 3rd 4th 
1950 


WN XK XS WWisys@i A NX IN YQ WA SN 


Y 
Yy 
Y 
Uy Vy 
yj, 
jj, 
WY 
YY 
Uy 
UY 
Yj 
YH 
Vy, 


MI KRCRRRRK 

RWW 
(WM a ene 
a eee ANE 


| IGN lis Ny 
| @ SS — 
cH CUI 


IY ““ \ QC 
Pee ee eat 


~ 3rd 4th 
1949 


Quarters) 


OF ISSUER 
ist 2nd od = 
1948 
( By 


ACCOUNT 
OF OTHERS 
ACCOUNT 


| 


| LIL. WHO 
ee 


OK STS 
WH: i 


AGGOUNTS AND PURPOSES FOR WHICH SECURITIES 


YY, 
V4, 
Y 
Yj fe 
Y Yi 
Y 
Z 


Ist 2nd 3rd 4th 


WWW WU 
5 _SSSSS ae 


° 


5 
| 
” 
iv 
E 
a 
> 
oO 
WwW 
n 
ul 
x 
-— 
fd 
tu 
a 
z 
= 
a 
tad 
a 
uu 
b 
ua 
tu 
a 
i 
ua 
= 
5 
i 
a 
uu 
lu 
Gi 
= 
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THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 


(DOLLAR AMOUNTS IN THOUSANDS) 


ACCOUNT AND PURPOSE FOR WHICH REGISTERED 
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SECURITIES EFFECTIVELY REGISTERED UNDER THE SECURITIES ACT 
FOR GASH SALE FOR ACCOUNT OF ISSUERS 
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EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
INTENDED METHOD OF DISTRIBUTION AND GROUP TO BE SOLICITED 


ISSUES REGISTERED FOR CASH SALE FOR ACCOUNT OF ISSUERS 
{DOLLAR AMOUNTS IN THOUSANDS) 
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(See Explanatory Notes, page 16 ) 
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PROPOSED USE OF PROCEEDS 
ISSUES REGISTERED FOR CASH SALE FOR ACCOUNT OF ISSUERS 
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(See Explanatory Botes, page 16 ) 
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EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
UNDERWRITERS OF ISSUES OFFERED FOR CASH SALE OR EXCHANGE 


THREE MONTHS ENDED MARCH 31, 1950 
(DOLLAR AMOUNTS IN THOUSANDS) 


1 


Stuart & Co., Inc. 


White, Weld & Co. 
Blyth & Co., Inc. 
Harriman Ripley & Co., Inc. 


The First Boston Corp. 
Union Securities Corp. 
Kidder, Peabody & Co. 
Dillon, Read & Co., Inc. 
Glore, Forgan & Co. 


SBR. 


raw > rPonw 
. 
8383 
$38 
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A. G. Becker & Co., Inc. 

Blair, Rollins & Co., Inc. 

Lehman Brothers 

Merrill Iynch, Pierce, Femer & Beane 
Goldman, Sachs & Co. 
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Paine, Webber, Jackson & Curtis 
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Dean Witter & Co. 


Morgan Stanley & Co. 

Kuhn, Loeb & Co. 

Eastman, Dillon & Co. 
Equitable Securities Corp. 
Dominion Securities Corp. 
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Harris, Hall & Co. 

Stone & Webster Securities Coro 
Hornblower & Weeks 

A. B. Ames & Co., Inc. 

Wood, Gundy & Co., Inc. 


Central Republic Co, 

Hemphill, Noyes, Graham, Parsons & Co, 
Lazard Freres & Co, 

Salomon Bros, & Hutzler 

Hallgarten & Co. 


R. ¥. Pressprich & Co. 

Schoellkopf, Hutton & Pomeroy, Inc. 
Alex. Brown & Sons 

Stroud & Co., Inc. 

Estrabrook & Co. 
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F. S. Moseley & Co. 

McLeod, Young, Weir, Inc. 
Laurence M. Merks & Co, 
Robert W. Baird & Co., Inc. 
Otis & Co. 
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Dominick & Dominick 
American Securities Corp. 
Wood, Struthers & Co. 

G. H. Walker & Co. 

Clark, Dodge & Co. 
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(Continued on next page) 








THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
UNDERWRITERS OF ISSUES OFFERED FOR CASH SALE OR EXCHANGE (Continued) 
THREE MONTHS ENDED MARCH 31, 1950 


(DOLLAR AMOUNTS IN THOUSANDS) 


a 
Participations Participations Participaticns Participations 
[Amount _| tune 



























W. C. Langley & Co. 
Reynolds & Co. 
Weeden & Co. 

The Milwaukee Co. 
William Blair & Co. 
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Shields & Co. 
Stein Bros. & Boyce 

Phelps, Fenn & Co. 

Rauscher, Pierce & Co., Inc. 
William R. Staats Co. 
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Allen & Co. 
The Illinois Co. 
Bache & Co. 

The Ohio Co. 
Hayden, Stone & Co. 
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Coffin & Burr, Inc. 
Merrill, Turben & Co. 
Dick & Merle-Smith 
Julien Collins & Co. 
fertheim & Co. 
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Meynzra H. Murch & Co. 
Beer, Stearns & Co. 

A. M. Kidder & Co. 
Tucker, Anthony & Co. 
First of Michigan Coro. 
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Blunt, Ellis & Simmons 
Hirsch & Co. 

Riter & Co. 

John C. Legg & Co. 
Burr & Co., Inc. 
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Folger, Nolan Inc. 
Eayden, Miller & Co. 
Shearson, Hammill & Co. 
Bosworth, Sullivan & Co. 
W. BE. Hutton & Co. 


Johnston, Lemon & Co, 

F. S. Smithers & Co. 

A. E. Masten & Co, 

Baker, Watts & Co. 

¥m. E. Follock & Co., Inc. 
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Bacon, Whipple & Co. 
Firet California Co. 
Schwabacher & Co. 

Voore, Leonard & lynch 
H. K. Byllesby & Co. 


Putnam & Co. 





1. J. B, Billiard & Son 
Sille, Fairmen & Harris, Inc. 
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Number of Issues 


(See Explanatory Notes, page 16) 


15 


THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MANAGERS OF UNDERWRITING GROUPS OFFERING ISSUES FOR CASH SALE OR EXCHANGE 


THREE MONTHS ENDED MARCH 3), 1950 
(DOLLAR AMOUNTS IN THOUSANDS) 


Wood, Gundy & Co., Ine. 
Kidder, Peabody & Co. 
White, Weld & Co. 
Harriman Ripley & Co., Inc. 


A. G. Becker & Co., Inc. 


R. S. Diekson & Co., Inc. 
Baker, Watts & Co. 
John C. Legg & Co. 


My~WwrOO 


onNOF 


A. G. Becker & Co., Inc. 

Blair, Rollins & Co., Inc. 
Equitable Securities Corp. 
Stone & Webster Securities Corp. 
Smith, Barney & Co, 


KPNOrFeF ONDOO 


R. S. Dickson & Co., Inc. 
Baker, Watte & Co. 

John C. Legg & Co. 

22 Other Firnes 


All Firms 


eooo°od eooo°o 
- KrrrNO NOrFOrF SCOONOF 


0 
0 
0 
1 
1 
2 
° 
1 
0 
0 
0 
9 
0 
1 
1 
1 
0 
1 
1 
0 
1 
1 
0 
0 
0 
3 
7 


w 
on 


(See Explanatory Notes, page 16) 




















THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
EXPLANATORY NOTES 


The data in these tables on EFFECTIVE REGISTRATIONS cover all registrations which have become fully effective 
under the Securities Act of 1933 during the period covered. 





Quarterly and Annuel Statistics on Effective Registrations 
Tables are presented showing data on effective registrations on both a quarterly and an annual besis. The 


dollar amount is based on the initial offering price. 





However, in the absence of a known offering price, in the 





event of an issue registered for future issuance, or when securities are offered at a discount tc special groups, 
the dollar amount is based on the mrket price as of the date of effective registration. 


Issues are entered as of the effective date except those registered for sale through cometitive bidding 





woich are entered as of the post-effective date of the amendment reporting offering price ani terms of offering. 
There are included data on both new and secondary issues registered for cash sale, exchange of outetanding 


securities and all other purposes designated. The results of conversion of any of these issues are not show. 





Foreign governments are included in the classification "Other Groups" while foreign companies are classified 
according to the industry of their mejor activities. 






The table "Account and Purpose for Which Registered" covers all registrations. The tables “Type of Security"; 






SMpjor Industrial Group"; "Intended Method of Distribution ani Group to be Solicitei"; and "Proposed Use of Proceeds" 








present data on new issues of securities registered for cash sale. 


Statistics on Underwriting and Management of Underwritten Issues Effectively Registered 






These tables, "Underwriters of Issues Offered for Cash Sale or Exchange" and "Menagers of Underwriting Groups 









Offering Issues for Cash Sale or Exchange", show the participations of individuel firms in the wderwriting and in 


the management of wnlerwriting, respectively, of issues registered unier the Securities act of 1933 which were 





offered in the quarter covered. The data represent,for these offerings, the amounts reported on the effective date 


of registration or, in the case of a competitive bid, on the date the ameniment became effective. In the case of 
offerings to security holders shown as "underwritten" the amount reflects the entire amount of the offering at the 
subscription price rather than the part not teken by the security holders. The term "underwritten" is used in the 


restricted sense of investment bankers agreeing to purchase e designated amount of securities for resale as distinct 


from a commitment to use their best efforts to sell for the issuer. In the underwriting tables, bonis are valued 








at face amount, while stock is carried at initial offering price. All registered issues which are underwritten by 
investment ban*ters ere included, whether new issues - for cash sale or exchange of other securities - or secondary 
distributions. In the case of co-management, the dollar amount of the issue is divided between the firms serving 
as managers. The number of issues shown opposite each firm in the "Co~-Manager" colwm will not add to the total 

shown opposite "411 Firms" since more than one firm is necessarily involved in co-management. 


Dollar amounts which have been rounded to thousands will not necessarily add to totals shown. 


THE SECURITIES EXCHANGES 


THE SECURITIES EXCHANGES 


MARKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


TOTALS FOR MARCH 1950 AND MONTHLY AVERAGES (in thousonds) 


Stocks (shares) 
Bonds (principal amount, $) 
Rights and Warrents (unite) 


BREAKOOWN 


1,779,012,461 
19,963,710 
412 


Monthly Averages 


1,663,813 1,145,736 
1,574,550 1,076,561 
87,988 70,467 
1,275 1,78 


45,8 


OF MARCH 


34539, 496 
84,757,142 
60, 664 


1950 DATA BY EXCHANGES 


4,930,000 
123,304,990 
107,200 

n 


59,800 


44,234 45,500 


(See Explanatory Notes, page 25) 
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THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


BY INDUSTRY GROUPS 
JANUARY 1939=1!100 


Industry 


Composite 





Agricultural Machinery 
Airevaft Manufacturing 
Amusement 

Auto and Truck 

Auto Part & féccessory 
Aviation Transportation 
Beverage 

Building Mat. & Supply 
Chemical 

Drug and Cosmetic 
Electrical 

Food Manufacturing 
Industrial Mech. & Tool 
Inve staent and Trading 
Iron and Steel 
Merchandising 

Metal and Metal Mining 
O11 Producing and Refining 
Puper & Paper Product 
Public Utility Holding 
Public Utility Operating 
Radio Manufacturing 
Rai lroad 

Railroad Equipment 
Telephone & Telegraph 
Tire & Rubber 


Tobacco Product 


Notes, page 25) 





THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(SHARES) 


Transactions of Specialists (except 
All Round-lot Seles for Odd-lot Accounts) in Stocks Transactions for ‘dd-lot Accounts 
in Which They are Registered of Odd-lot Dealers ani Specialists 


1959 Februacy 27 
28 1,495,549 
“errs i 1,495,3 
1,439,980 
1,6, 749 
1,056,350 
3,496,780 


1,584,839 
1,693,500 


ee3a29090 sesoo0o°09o 


198,160 
118,970 

186,930 

16 2” 200} 380 169,090 

7 152,150 

13 78, 63¢ 68,890 

Total for Week Pé2 5 894,190 


eocco°c99s 


March 20 56, lé 122,960 
22 2577, 3h 122,610 
22 923255) ; 57 290,439 
23 160,450 
24 1,702,240 139,990 
25 962,669 ‘ 92,590 


Total for "eek 19,375,000 | 3 838,130 


esoocoueso 


March 27 2,139,050 q 151,670 


28 1,944,490 202,610 

20 2,336,520 170,430 

30 2,672,470 213,850 

BI 2,792,850 } 123,360 

april 1 749,91% 72,960 
Total for Week 11,946,2™ 5 994,880 


seeoooeR92 


Other Member Transactions 
Initiated on the Floor 


Trade Date 


1950 February 27 44,100 
238 28,930 

59,470 

36,030 

56,950 

17,750 

233,330 


47,920 1,229,870 
35,739 1,161,930 
1,177,408 

1,181,658 

1,392,554 

919,290 

6,972,719 


338833 


39,380 
43,100 
59,380 
27,819 


1,295,980 
1,352,579 
1,168,847 
1,188,730 
1,998,370 

445,150 
6,549,577 


f 
S3383se § 


910,810 


Se egeSRES 38 


: 


NOV 


BSSS388 SBSR8 


: 
He SBR forenns fessore ities: 


S-ESE2F Bp 


(See Explanatory Notes, page 25) 





MEMBER AND NONMEMBER GROUPS’ 


PURCHASE AND SALE BALANCES FROM STOCK TRANSACTIONS 


ON THE NEW YORK STOCK EXCHANGE 


STANDARD AND POOR'S 90-STOCK PRICE INDEX 


140} 


Saar 
| cert ifr! eeey 


| 
120 HH preteen 
[ 


IE Nia Mi cicada at ad eee lh OS o_o 


SHS. THOUSANOS SPECIALISTS ROUND—LOT BALANCES 
— —— 2 


_MEMBERS' ON-FLOOR ROUND-LOT BALANCES 


4, 0FF-FLOOR ROUND-LOT BALANCES 


NONMEMBERS’ ROUND-LOT BALANCES _ 


- 
? 


SS iach itl Scie ala ckcip ise ibaa atl, 
ODD-LOT CUSTOMERS’ BALANCES 


POINTS 
| 160 


a 
° 


n 
° 


ernst erences tiaras 


———_—_—1 §00 


SHS. THOUSANOS 
ee 


| 
| 
j 
| 
| 
| 


} 
_ 3-200 
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THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 


Purchases by Customers from Sales by Customers to Customers' 
Odd-lot Dealers and Specialists QOdd-lot Dealers and Specialists Short Sales 


Number of| Number of| Market Value} Number of! Number of | Market Value | Number of 
Orders Shares (Dollars) Orders Shares (Dollars) Ord 


1950 February 27 5,721,433 4,998,513 


4 


8 


5,844,430 4,901,101 

6,135,630 5,021,123 

5,448,302 5,065 ,893 

ae 9,729, 682 7,710,582 

Total for Week 32,879,477 27,897,212 


197,412 7,903 , 685 164,587 5,713,333 
173,364 7,051,930 160,363 6,065,951 
135,187 5 507,003 140,962 5,101,651 
136,804 5,701,760 122,04 4,411,919 
188,072 8,093,242 187, 682 6,857,351 
830,839 34,257,620 776,288 | 28,150,205 


127,784 5 560, 625 4,49 hy 682,492 
126,562 5,743,765 4,816 4,840,616 

167,329 7,392,342 6,250 6,594,864 

199,714 8,323,835 7,286 7,547,962 

17 - 18 209,480 8,494,037 8,640 8,831,929 

Total for Week 830,869 | 35,514,604 | 31,491 32,497,863 


158,518 6,675,849 172,139 6,526,114 
150,245 6,396,257 152,325 5, 667,086 
171,099 7,626, 676 195,245 7,302,537 


197,509 8,323,719 205 ,035 7,379,509 


24h, 465 10,273,559 272,144 9,970,194 
921,896 | 39,296,060 996,888 | 36,845,440 


8,478,119 203 ,325 7,374,597 
6,781,525 198, 610 7,009,195 
6,912,676 185,571 6,353,346 
7,222,162 197,964 6,659,411 
8,032,226 230,859 7,612,391 
37,426,708 1,016,329 | 35,008,940 


Baseseae 





TWE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(SHARES) 


Round-lot Transactions of 
Specialists in Stocks in Which 
They Are Registered 


1,796,255 


311,470 
324,540 
306,98 
351,895 
304,570 
150,295 
1,749,73 


cS 


BSRES 3 


3} 276,175 
ak 28 395 
i5 444, 335 
i | 429,635 
i? 349 , 880 
1 168,130 ‘ 
Total for Weer 1,937,550 176,730 


eee 


we 

= 
Nw 
ed 


ou 


371,830 3, 675 29,080 
456,865 26,350 
495,815 6 42,450 
576,905 3 61,135 51,035 
412,915 5 ’ 33,830 37,500 
227,955 23,895 16,955 
2,541,385 > 216,740 239,495 


~ 


ee 


we 


439,215 00 1,32 50,620 
0,83 39,190 

35,740 

53,570 

45,140 

21,875 

246,135 


BIZSSIS AHSRERE 


~~ VwuuwVab re rrnwvnwv Orvwwnrew 


w 
. 


4,200 


ie Round-lot Transactions Odd-lot Customrs' 
mui lot Transacti 
Saiuel abr dhs Phaae for Accounts of Nonmesbers Transactions 


—— fe 


1950 February 27 267,030 | 256,890 


234,735 222,055 
ae 450 234,520 241,065 
: i g 235,915 | 232,810 
5 1 255,395 | 258,205 
184,995 170,265 
1,412,590 | 1,381,290 


267,630 236,550 
256,495 252,710 
236, 365 242,220 
285, 253,760 
229,580 245,500 
118,225 120,415 

1,394,085 | 1,351,155 


220,430 210,520 
203,115 


oRPSES SRE 


BSyes 
SRA 


S$5es8 AD 


366,995 


oc ere 


Eu:sses foroses 


i . 
z* i ‘ 
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Nn 
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(See Explamstery Hotes, page 25) 





THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


SPECIAL OFFERINGS ON NATIONAL SECURITIES EXCHANGES 


Spee tal Type Duration of 
Offering Special of Offering 
Price Commission | Vendor score | in. | 


QUARTER ENDED MARCH 31, 1950 


New York Stock Exchange 


Indianapolis Power & Light Co. 
Detroit Steel Corp. 


National Battery Co. 


SUMMARY OF NEW YORK STOCK EXCHANGE OFFERINGS 


BY QUARTERS 


Value of Aggregate Number of Offerings by Duration 
7 Shares Sold Special sae + ——— 
[a ienaeeaie Commission | Terminated Others mi Not 
of dollars) (Thousands in 15 
of dollars) Minutes 


First Quarter 1950 
Total 
Completed 
Not Completed 


Fourth Quarter 1949 
Total 
Completed 
Not Completed 


Third Quarter 1949 
Total 
Completed 
Not Completed 


Second Quarter 1949 
Total 
Completed 
Not Completed 








First Quarter 1949 
Total 
Conpleted 
Not Completed 


V/ Common or capital stock unless otherwise indicated, 


(See Explanatory Notes, page 25) 





THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


SECONDARY DISTRIBUTIONS OF EXCHANGE STOCKS 
APPROVED BY NATIONAL SECURITIES EXCHANGES~ 


QUARTER ENDED MARCH 31, 1950 


Winder of Shares 
Offering Number 


Itea 2/ In Available Price per of Sub- 
Began Ended Original for Dis- Share scribing 
Offer tribution ($) Firms 


New York Stock Exchange 


AMidressograph-Multigraph Corp. 
Clinton-Foods Inc. 

Combustion Eng .-Superheater 
General Portland Cement Co. 

A. G. Spaulding & Bros. Inc. 
Ohio O11 Co. 

Sinelair 011 Corp. 
Socony-Vacuum 11 Co. 

Standard O11 Co. of California 
Standard O11 Co. of Indiana 
Tedders-Quigan Corp. 


ew York Curb Exchange 


Quaker Oats Co. 

E. L. Bruce Co. 
Oklahoma Natural Ges Co. 
A. S. Beck Shoe Corp. 
The Muter Co. 


Midwest Stock Exchange 


Quaker Oats Co. 
Wisconsin Bankshares Corp 
The Muter Co. 


SUMMARY OF NEW YORK EXCHANGE SECONDARIES 
BY QUARTERS 


—— 


Value of scchecingeceiess a Se 
| Available | Sharee S ted | Mhers | Not 
for Dis- (Thousands | Terminated | Terminated 
tribution | of Dollars Next Dey | Next Day 


First Quarter 1950 
Total ,03,7 76 496,476 
Completed j 403,770 6} 496,476 
Not Completed 0 0 


Fourth Quarter 1949 
Total | T5h, 424 | 

Conpleted } 75, h2h, 

Hot Completed oO | 0 


Third Quarter 1949 
Total | 890,356 826,289 
Completed 60,356 ; 226,289 
Not Completed o | 9 


Second Quarter 1949 ! 

Total 1,114,416 1,096,277 
Completed 1,024,220 1,045,441 
Bot Completed 90,196 50,836 


First Quarter 1949 

Total 4,106 628,152 
Completed 241,954 226,856 
Hot Completed 452,152 401,296 


}/ Secondary distributions which exchanges have epproved for menber participation and have reported to the Commiesion. 
2/ Common or capital stock unless otherwise indicated. 


(See Explanatory Motes, page 25) 














THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


THE SECURITIES EXCHANGES 


EXPLANATORY NOTES 


Market Value and.Volume of Sales 


These data on securities sales are reported in connection with fees paid under Section 31 of the Securities 
Exchange Act of 1934. They include all sales effected on exchanges, with the exception that, since March 1944, 
United States Government issues are excluded. They cover odd-lot as well as round-lot transactions. It should be 
noted that most exchanges' reports for a given month cover transactions cleared during the calendar month and that 
clearances occur for the most part on the third day after that on which the trade actually was effected. 


se of Wee 8 Prices 


Each index represents the current market value of shares outstanding as a per cent of the average market 
value of these shares during January 1939; the base value of each group is adjusted to take account of substitutions 
in the component issues and of changes in shares outstanding. The industry groups represented in these series 
include all industries which accounted for at loast one per cent of either the volume er value of New York Stock 
Exchange transactions in common stocks in 1942. The composite index is the aggregate current market value of all 
issues in the component indexes as a per cent of the agzregate base value of these indexes. 


Round-lot and Odd-lot Stock Transactions 


Total round-lot sales reported in these tables inglude all stock sales effected in round lots but exelude 
transactions in rights and warrants. Round-lot transactions are transactions in the unit of trading or multiples 
thereof; odd-lot transactions are those involving a number of shares less than the unit of trading. On the New York 
Stock Exchange, the unit of trading for most stocks is .00 shares; some less active stocks have a 10-share unit. 


On the New York Curb Exchange, the unit of trading for a given issue may be 100 shares, 50 shares, 25 shares, or 
10 shares, 


Total round-lot sales effected on the New York Stock Exchange are consistently larger than the round-lot 
volume reported on the ticker of that exchange, because the ticker or "reported" volume fails to include certain 
types of round-lot transactions ordinarily amounting to from 5 to 10 per cent of round-lot sales on the exchange. 


Total round-lot sales on the New York Curb Exchange differ from the round-lot volume on that exchange reported 
on the ticker because the ticker or "reported" volume includes the round-lot sales of riyhts and warrants and fails 
to include certain classes of round-lot stock transactions. 


Short sales in these tables include only those short sales which are restricted under the rules; "exempt" 
short sales are included in total sales. 


As used in these tables, the term "members" includes regular and associate exchange members, their firms, 
and their partners, including special partners. 


On the New York Stock Exchange, the transactions of specialists in stocks in which they are registered in- 
clude all round-lot transactions in an issue by a member for his owm account, or for his firm's account, while the 
member was acting as specialist in that issue.. Transactions for *he odd-lot account are excluded, as are trans- 
actions for the member's account in issues other than those in which he was acting as specialist. For specialists 
who also act as odd-lot dealers in certain issues, round-lot trades for their odd-lot account are included with 
round-lot trades of odd-jot dealers in the succeeding item. 


On the New York Curb Exchange, round-lot transactions of specialists in the stocks in which they sre regis- 
tered are not directly comparable with the round-lot trades of specialists on the New York Stock Exchange, since 
on the Curb exchange odd-lot transactions are handled solely by specialists, and round-lot transactions of spe- 
cialists resulting from such odd-lot transactions are not segregated from the specialists' other round-lot trades. 


Special Offerings on Exchanges’ 


Special offerings are permitted at present on the Boston, Cincinnati, Detrojt, Los Angeles, Midwest, jiew 
York, Philadelphia-Baltimore, and San Francisco Stock Exchanges, and on the New York Curb Exchange, under plans 
submitted by these exchanges and declared effective by the Commission. Under these plans, an offering for sale 
of a block of stock may be made on the floor of the exchange at a fixed special offering price, under an arrange- 
ment whereby a special commission is paid to the buyer's broker by the seller in lieu of the commission normally 
paid by the buyer; however, no such commission is paid when the buyer is an exchange member purchasing for his 
own account. The "vendor" is the apparent owner of the shares to be offered; he may make the offering through 
a@ member firm as agent, or may sell to a member firm or group of firms, which then makes the offering as principal. 


The "type of vendor” is identified by the following code: BNK — bank or trust company; CCR -—— public cor- 
poration; DLR — broker or dealer; ELE -— eleemosynary institution, hospital, church, or school; EST ~- estate; 
IDV -- individual; INS — insurance company; INV — investment company; OFF — officer or director of issuer com- 
pany; OTH — other. In offerings where two or more vendors are involved, the type of vendor accounting for the 
largest part of the block is given. Where the vendor is identified as BNK or DLR, he may be acting as agent for 
the true seller of the stock. Inasmuch as stock acquired or contemplated to be acquired in connection with sta- 


bilizing may, under certain circumstances, be added to the number of shares originally offered, total sales may 
exceed the amount of the original offering. 


Secondary Distributions 


The rules of several national securities exchanges require that secondary distributions (off-board) of 
stocks traded on such exchanges must be approved by exchange authorities when member firms participate in the 


distributions. Such offerings are reported by the exchanges to this Commission and are shown quarterly in this 
table. 
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CORPORATIONS CORPORATIONS 


eerie 


! 
CURRENT ASSETS AND CURRENT LIABILITIES OF UNITED STATES CORPORATIONS 


(BILLIONS OF DOLLARS) 


Data for Earlier Year Ends Quarterly Data 


Mar. June Sept. | Dec. 
32 30 30 31 
1949 1949 1949 1949 


Current Assets | 
Cash on hand and in banks | 22.8 
| 


United States Government securities 15.3 


Notes and accounts receivable 3/ 25.9 30.7 


Inventories 26.3 | 37.6 | 43-9 


Other current assets 4/ 


Total Current Assets 123.3 


Current Liabilities 
Notes and accounts payable 5/ 25.7 | 31.6 35.6 


Federal income tax liabilities 6/ 10.4 | 85 | 10.6 


Other current liabilities 7/ 


je Pee cat 


Al. U. S. corporations excluding banks and insurance companies. Data for 1945-1946 are based on Statistics 
of Income, covering virtually all corporations in the United States. Data for 1947-1949 are estimates 
based on date compiled from many different sources, including data on corporations registered with the 
Commission. Because of the natvre of the figures, these estimates are subject to revision. 


Tax refunds to corporations have been treated as shown on corporation books. Beginning with September 1945 
they appear, for the most part, as decreases in Federal income tax liabilities and, to a lesser extent, as 


increases in other current assets. Small amounts may also appear as increases in U. S. Government securities 
and receivables from U. S. Government. 


Includes receivables from U. 5. Government. 
Includes marketable securities other than J. S. Government. 
Includes advances and prepayments from U. S. Governmen.. 


The post-war credits in excess profits taxes were not deducted from Federal income tax liabilities but were 


considered as non-current assets wntil they became due under the provisims of the Tax Adjustment Act of 
1945. 


Includes provisions for renegotiation other than those combined with incame tax Thabi - 


NOTE: Figures are rounded and will not necessarily add to totals. 
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